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MIS BANK'S LOSiT
MAY BE MADE GOOD

I*

Surprise Expected at To-day's
Meeting of lndustrielle de

Chine Stockholders.

SILKS!A. HOLDS UP DEALS

Hank of France to Follow Londonin Reducing Dis-
count Kate.

Special Cable to Thi New Yobk Hbbai.d.
C pvrioht, 1911, bj Tub New Yobk Hbbai.d.

New York Herald Bureau, )
Paris, J11I7 21. J

financial and political circles here are

B'ill concentrating attention on the affIrs of the Banque Industrials de Chine,
a meeting of whose shareholders which
v 11 be held Monday afternoon being
l'kely to produce a Burprlse. Tub New
"\ >rk Herald correspondent here was
ir formed by a person who Is believed
t,. bo In a position to know that the
r port of the directors of the Institution
1 s already been drawn up and that In
1 they deny the reports that the bank's
1' sses reach a total of 500,000,000 francs
; :d at the same time express the
conviction that the Institution will be
a' le to continue business If It gets tempraryassistance during the period of
f- reign exchange fluctuations.

In fact. It was said that there was
« ery reason to believe that the bank
v ,uld be reopened without the share1lders losing a single franc, the Govenment's negotiations with a consortium
r" bankers, as well as with the Chinese
1'rerests apparently having progressed
b tter than was at first expected.
The bank'3 troubles, the directors eonf»s, were due mainly to the lmposslblity of collecting certain sums nd'need when prices were high and the

< Uateral seemed good, but they are
t .willing to set any figure on the deficit.
; a majority of the borrowers Involved
i -e still doing business and If they can
v." other the present per^d of Industrial
ji-d commercial distress eventually they
will be able to pay their debts.

Apart from the Banque Industriello affIrs, the Bourse maintained Its usual
i lm last week. The reappearance of
t1 e Upper Sileslan troubles on the horl5n had the effect of holding up several
I ? deals which seemed imminent when
1 esldent Harding sent out his lnvltatn to the conference, which alms at settng the disarmament and the Pacific
< 'ean problems. However, It Is now ap1rent th$t until the Upper Sileslan
i ohlem Is solved definitely there will be
!"tle hope of world buslnesss reviving.
Bank quotations showed that the
mk of France discount rate will be

t luced to the 5H Per cent, level apl-oved by the Bank of England. The
1 ibllc's money, however. Is being devoted
1 rgcly to the city of Paris and the
helms and Verdun loans, all three of
tich are reported to have nearly
ached the total amounts authorized.

"'1th these loans concluded, several ln<istrlal issues probably will make their
pearance. In the main, however, they

ill represent Increases in capital, there
I hng little Inclination here to organize
t w companies. The only important tnrirporation so far this month was that

the Petroliflere Association at 15,000,<0 francs for the purchase and confruction of oil tankers to be used In a

ipplng line on both Atlantic and Medl1:Tanean routes.

WEEK'S COTTON PRICES.
High. Low. Last.

.'anuaiy 13.08 13.00 13,04
arch 13.87 13.37 13.34

ay 13.00 13.30 18.43
...ioio i n Art i'i oo

« i3ii5 IS'.-VO iSies
i-ember 13.30 13.00 13.04

jot. Now York 12.83 12.8.0 12.6.0
< .,ot Liverpool 8.38d. 8.20d. 8.28d

>ot. New Orleans... 11.75 11.75 11.75
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STEADY INCREASE If
U. S. EXPORTS IS SEl

De dsmsmak Declares Mi
kets Have Been Built Uf.
An analysis of the United States' f

eign trade figures for the fiscal y
ended on July 1 and for May and Ji

disprove the general Impression that
ports from the United States have fal
greatly In volume, according to Ste'
de Csesznak, publisher of the official
gan of the National Association of M
ufacturers. They do prove, he declcai
that a permanent market for Amerl
raw and manufactured materials
been built up in all parts of the wc
and that our exports, which reached
low point In volume decline in April,
steadily Increasing.
"American manufacturers," he asse

"should expend every effort to h
and extend the markets they now ha
Facilities for this trade are daily
proving. The Federal Reserve Bank
taking six months' trado acceptam
baso<i on foreign transactions, and
urging its member banks to encour;
the development of overseas mark
Credits are becoming available in
creasing quantities at lower disco
rates, as the reports of reserve fui
show. But American manufactur
must compete for these markets, just
they compete for the domestic mark
in which they have been so successful

SPRECKELS WORRIED
OVER SUGAR OUTLOC

Urges Recognition of Law
Supply and Demand.

Clau9 A. Spreckels, president of
Federal Sugar Refining Company,
sent to Secretary of Commerce IIoJ
another letter setting forth the cc

pany's position regarding sugar. r

first letter, «ent several days «arller, \

in response to a query from the Depa
rnent of Commerce regarding rum
that that company was discrlmlnat
against Cuban sugars.

In his second communication
Spreckels again denied that his cornpi
was discriminating against Cul
sugars. He outlined the various st
during the war by which the mar1
price of sugar soared to the unprecede
ed price of 22 cents a pound, and
subsequent reaction which carried
price down again at the end of last y
to 7.90 cents. The economic catastroi
which overtook Cuba as a result of t
situation and the steps taken by the
ban Government to offset it through
appointment of the Cuban Sugar Cc
mission were referred to, as were
latter's efforts to keep the price
sugar up.
Without any intention of discrimir

ing against Cuba sugars, Mr. Sprecl
assured Secretary Hoover that the F
eral company purchased where it co

get the smallest price, which was t
in the Philippine and Porto Rlcan su

markets.
In conclusion Mr. Spreckels predl

that unless the supply and demand
be recognized a "very deplorable cor
tion is likely to exist." The 1922 c
will be large, he says, and the 1921 ca
over not less than 2,000,000 tons, and,
asserts, there will be no market su

cient to absorb both.

WEEK'S PRODUCE PRICES.
CHICAGO.
Wlieat.
High. Dow. I

July 128% 12111 1
September 130% 122V4 1
December 13.V 4 12.114 '

Corn.
July nr.', (1.1

September 6414 00%
December ti.'i 60 A

Oat«. w
July 40% .1614
September 4.1 4014
December 4.114 42%

Pork.
July 18.00 18.41
September.... 18.00 18.75

Lord.
July1X12 1170

September 12.30 11.6."
Rib*.

July 10.81 10.67
September 11.30 10.70

$993,000
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Financial Statement
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1 taxable property..
for taxation

, including this issue $18
$6,369,764

d 2,193,808 8

Population (1920 Census) ... 115,1
6, there is a Sinking Fund for water pur

of Norfolk includes bonds issue
strict. Due to the peculiar Vir*
in the State are not part of the

' indebtedness; therefore the de
rould normally be issued for

Maturities and Prices
00 due July IS, 1939 at 104% i
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Yielding 5.60%
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THE WEEKLY CURB MARKET.
Sales of securities In the New York Cur

»»**** ncv " CI R CUUCU «l Ul/ ^o, 117.x.

lM)rSTKL\I.S.
Net

o/ High. Low. Last. Ch'g<
8300 Acme Coal.... 1% l 1 ,
3200 Acme Packing. 1% 1% 1% -f i
100 Aetna Exp ctts 12 12 12 . 1
300 Aluminum ... 15 14% 14% ..

the 10 Aluminum pf. 73 73 73
h-, 100 Amalg Leath. 11% 11% 11% + >
"Ja 600 Heth Motors.t 85 75 80 .8
Ner 300 Ilr-Am Chem. 1 1 1
>m- 800 Hr-Am Tob cp. 12% 12 12% '

rhp 500 Br-Am Tob reg 12% 12% 12% ..

100 Cent T Sugar. 1% 1% 1% ..

va« 7300 Car L & Pow. IV* 1 1% +
irt- 10 Celluloid 101% 101% 101% ..

or= 125 Celluloid pf.,.102% 101% 102 +1*

100 Chalmers Mot. 1 1 1
lnk 250 Chalm MVctfs. 1% 1% 1% ..

300 Chi Nipple 4% 3 4% +1!
VTr 1100 Chi & East III. 14% 14 14% +
,

'

100 Chi & E 111 pf. 20% 29% 29% +ln> 125 Commonw Fin. 44% 43 44% -j-1'
oan 153 Comw Fin pf. 00 58 60 +2
ens 4300 Columbia Emf 8-1 73 73 .9
p-et OK) Conley T Foil. 13% 12% 12% ..
Kec 1000 Cont Motors... 5% 5% 5% +
int- ioo X) w Griffith. 10 TO 10
the 100 Davles, Wm A 34 34 34
f>,. 100 Dictagraph ... 3% 3% 3Vi ..
lne 1000 Purant Motors 29% 24% 28% +4'
oar 2500 Em Food Prod 28% 26% 28% +2'
phe 300 Farrell Coal... 13% 13% 13% + >

hat 21750 Glen A1 Coal.. 85% 33 34 «
" 200 Goldwyn Pic.. 3% 3% 3% ..

Cu- 300 Goodyear Tire. 10% 10 10% + >

the 100 G'year Tire pf 28 28 28
im- 418 Grant Mot 2 1% 2

10 Hercules Pow. 130 125 ISO + 1<
thl 6 Hercules P pf. 82 82 82
of 5600 Heyden Chem. 2% 1% 1% . 1

900 Int Rubber.... 7% 7% 7% ..

10O Lake Tor Bt.f 50 50 50 .2!
iat" 1200 Lib McN & Lib 8% 7% 8% ..

tela 4200 Locomobile ..t 80 75 75 +5
wi. 70 Mt 5 & 10 St pf. 33% 33 33
,, 800 Mercer Motor. 2% 2 2

u'c' 400 Nat Loather... 8 7 8 -fl
hen 135 N .1 Zinc 112 110 112 2
ear 1800 N Am PA P. 3% 2% 3% 41
B 2H(rf> Pars Auto... f 34 33 34 42

200 Peerless Mot.. 27 27 27 ..*>
lots 13000 Perfec Tire..t SO 78 80 42
law 1000 Philip Morris.. 4 4 4 .1

MOO Radio Corpn.. 1% 1*4 1% ..

ial* 2300 Radio pfd 2 1% 1% ..

rop 100 Repub T!re...t 4.3 43 43 .4
rrv 300 R J Rey Tob B 3.3% 33 3314 ..

10 Singer Mfg.... 90 00 90 ..

"e 240 Sag P & P.... 3 114 3
ffi- 12 Sag P & P pfd 214 2% 214

800 South C & I.. 1% 114 114
000 Stan Com Tab 30 58% 08% '

100 Stan C T pf... 97% 97% 97% 4- 1
100 Standard Mot. 4 4 4 . 1

-111 Stutz Motors.. 49% 49% 49% 1
MOO Sweets Co Am, 214 2% 2% ..

133 Swift Inter 24% 24 24
420 Tob Prod Exp. 0 % * 4 1

1300 Trl Film t 14 14 14 44
'.V 230 U S Dlstrlb .. 23% 22% 23% 4 1
3 93011 IT S 1. & 11.... 1% 1,1, 1% 4 ,

1100 C S I, A II pf. U| 1% 1% ..

" 1 190000 IT 8 S S t 49 2« 3(1 49
riv 131100 IT 8 Slilp Cor.t 31 17 23 45
fi.V 7100 Un Prof Shar. 1ft 1% 1% ..

,.L>, 0330 Un Ret Cdy..« 7 0% 0% 4>
"°*i 100 Union Carbide. 42% 42% 42% ..

3000 Wayne Coal... 1% 1% 1% ..

ami 870(1 W End Chem.f 90 03 90 -3
800 Willys Corp. .f 30 40 30

4-» 173 Willys 1st pf.. 13% 13 13 >

, HtO Wld Film 2d pf 13 13 13

g.'gj, STANDARD OILS.
11400 Ang-Am Oil... 10 14% 10 4«

2.00 600 Atlantic I.obos 13 12% 12% 4- \
2.10 10 Buckeye P L.. SO 80 80

20 Galena SO... 32 32 32
0.32 153 Ohio Oil 242 240 240 .3
0.70 10 Prairie O & CI.410 410 410 43

Virginia
Is
$530,000 July 15, 1939
$463,000 July 15, 1949

July 15 in New York City.
1,000.

ax

Deposits

seaports on the Atlantic
railroads. The industries
ixccllcnt harbor andrailmufacturing,commercial

..,....$194,565,197
154,659,600

1,854,000

1,563,572
10,290,428

r77

poses amounting to $.164,488 69.

id for schools, as there is
jinia law, which provides
counties, the city is not

bt shown above includes
county purposes by the

Jnrt interest
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dl Street
YORK Boston

Net
High. Low. Last. Chge.

200 Penn Mex F... 18%. 18% 19% ..

b 4800 S O Indiana 07% 00% 00% + %
42 S O New York.308 303 304 +1

INDEPENDENT OII.S.
2400 Allen OH t 40 81 37 .3

?. 14100 Allied Oil t 4 8 4
A 3820 Allied O new.f 22 20 22 .2
4 0000 Amnl Royaltyj 8 0 8 +2
4 000 Atlantic Pet... 8% 3 3% ..

2100 Ark Nat Gas.. 9% 8% 9% -f %
200 Am Fuel Oll.t 37 37 37 +2

4 1500 Barn O & G..f 2 2 2
48100 Iioono OH t 22 17 17 .1
33800 Host Wyom..t tl.'i 01 03 +1

[J 10000 Carlb Syn 4% 4% 4>i . %1t43 Cities Fervlee.120 112V4 110 + >4.
4270 fit Ser B ctfs. 1274 11*4 12 + *4

fa 307 Cities Sit pf.. 44% 4274 43
250 Clt S pf scrip. 00 oo 60
200 Cont Pot 2 1% 2
1100 Creole Synd... 3 2% 3
13000 Pushing Pet..t 10 10 10

u 8800 Denny Oil... .f 10 H 14 +2
It 200 Dominion Oil.. 8 8 8
2 4.-.00 Em Ky Oil...t 27 211 27 +1i? 3000 Elk Basin P... 074 5% « + 74' 4200 Eng'rs Pet...t 30 30 38 .1

0200 Fay Petro'm..t 3 2 3 +1
8721 Federal Oil... 1ft I ft lft ..

. 2900 Fensland Oil.. 8Vi 8 8u. ..

* 23000 Ollllland Oil... 274 2 2% ..

25000 Cilenrock Oil.+100 90 00 +12
700 Granada Oil... 3% 3 376 +14

., 3200 Gulf-Gillespie 1014 9.% 10% . %
2 800 Hart Oil "A".. 174 1% 174
f 21900 Hudson Oil...7 25 18 21 .5
» 32320 Inter Pet 11% 9% 11% +1%

100 Imp'l Oil Del. !» ft ft
0300 Keys Rang..+ 00 60 00 +104 400 Kinney Oil t ~ 0 7 ..

1500 Livingston Pet. 174 1% 174 %
3810 Lyons Pet....t 05 85 80 +1

' 160.00 Maracaibo Oil. 2174 1074 21% +114
, 100 Margay Oil.... 2% 274 2% ..

' 300 Mariand Ref.. 174 174 1% 74
1(100 Merrltt Oil 8 774 774 + 14' 13700 Meridian Pet.f 14 12 12 .1

45 Mex-Eafrto ... 21 21 21
54800 Mexico Oil....t 83 67 77 +15
1200 Midwest Oil... 2»4 2 2
300 Mountain Pr.. 7% 774 774 . 74
100 Mount Gulf..t 08 68 68
2700 Nat Oil, N J.t 85. I 73 75
1100 N O. N J pf.. 3 2% 3

24800 Noble Oil f 10 17 17 .1
051 North Am Oil. 1% 174 1% 74

7000 N W Oil t 18 15 17 +1
11300 Ohio Ranger.f 11 7 II +3
0450 Omar O « G.. 1% l'i 1ft +ft
400 Punnok Oil 3% 3*4 3% ..

8100 Prod & Ref... 374 2% 2-74 ."4
200 Prod & Ref pf. 5% 574 5% ..

500 Ryan Consol,. 5% 4*4 5% %
1900 Salt Creek n.. 1074 10 1074 + 74

, 900 Sapulpa Ref... 374 3 374 + 74
100 Savoy Oil 5 5 5

7 0800 Sequoyah O&Rf 15. 10 12 +1
7 0700 Slmms Pet 0% 074 <'74 + 748 2 Sine Oil 8% pf. 75 75 75

7000 Skelley Oil I 374 374 + %
/ 52000 Texon O & L. t 70 05. 08 .1

13500 Tex O & L rtsf I 3 3.2

.< 13800 Victoria Oll..t r,0 40 42
200 West States.. t 211 20 20
100 White Eagle.. 1544 1574 15V ..

r,00 Wilcox Oil 214 2 2
1400 Woodburn Ollf 92 00 O.'l .7

y 370O "Y" Oil * Cast 22 1R 22 +.
2500 Zapata pf 114 1 114 4- 14

MINING.

u 7500 ABC Metalsf 38 33 37
' 100 Alvarado Mln. 4 4 4

12400 American Tint 0 3 0 +322030 Arizona Pnt..f 37 33 37
< 300 Black H Const 10 10 10' 40800 ISig Ledge...t 27 22 21

8300 Boston & Hly.t 48 43 43 .2
220300 Bost A Moni.t 00 00 07 +7
2000 Caledonia M.f 0 0 0

1 Cal & Hecla. .217 217 217
_ 1000 Cal & Jeromet 14 14 II

33000 Candalarla S.t 40 32 32 .3
3100 Canada Cop.j 32 10 10 .7
100 Carson River. 2 2 2

1300 Cons Arizona.t 3 3 3
100 Cons Cop Mines 1% 1*4 1*4 + 14

2000 Copper Canyon 114 1 1 . 84
53100 Cortez Sliver.t 70 73 70 +2
5800 Cresson Gold.. lf| 1*4 HI + A
100 Coniagas M... 1*4 1*4 1*4 -j- V437400 Divide Ext...t 80 23 28 -+3
300 Dolores Esp... 2V4 2 214 4- H
100 Dundee Arlz..t 03 05 (13

07100 El Salvador.t 30 14 28 4-14
411500 Eur Croesus..f 54 30 40 4-11)

1130 Eur Holly 1,* ltt \\L . U
C0000 no Gold field, t 35 30 35 4-8
1000 Gold Cons....t 3 5 5 .1
2300 Gold Devel... t 2 1 1
34100 Gold Dp Mln.t 111..
17700 Gold Zone....t 11 10 11
48000 Harmlll Dlv. .t 13 11 11 4-1
800 Hecla Mining.. 4>4 4 4'4 4- M
3100 Howe Sound.. 2% 2 2 M
100 Halltnger Gold 574 574 574 V

151810 Jer Verde t 25 17 17 .5
500 Kerr Lake 3*4 314 3*4 4- 71

15000 Knox Divide..t 12 10 12 -f2
1000 La Rose Mln.t 1" 1!» H>
4200 McKln Darr..t 15 12 13 4-1
14300 MeNatnara ...t 17 15 17 -H
5000 McNam Cres.t 7 5 5 .1
800 Magma Chief, t 0 0 0
100 Magma Cop... 1814 1874 1814 l»i

poon Marsh Mln...t 4 4 4» .1
500 Mason Val 1'4 1*4 1* . M
1870 Moth Lode elf. 3*4 3>4 314 ..

3(81 Moth Lode new 574 5\ 5% 4- M
710(81 Nntlonal Tln..t 07 50 05 4-15
10000 Nev Ophlr. ... t 32 28 31 -HI
1800 Niptsstng Mln. 4% 4(4 4'4 4- V
2200 New Dom Cop 1*4 1*4 1*44818)0New Sll Horn. t 8 7 7 .1
1000 Ohio Copper, .t 0 0 0 -rl
5,00 Ton Can M... 1«4 1 1 ~ M

04(8) ltav Here t 20 20 28 4-8
(12718) Rex Cons T 11 7 11 -eft
1188) Booh Mines... t 5 5 5 .1
2188) San Toy t 3 3 3
1<88) Simon Sll Ld.t 72 72 72 .14

13500 Sllv Hill* t 18 1(1 17 .2
l.ooo Seven Metal*.f o r> r>
2000 Sll Kin* C'on.f 70 00 70 +30

20000 811 Mln Am... 1A >'i 1A
300 S A PI A Gold. 4*4 4»i 4H ..

2100 Std Sll Liad.t 13 12 12 .1
00000 Stewart Mln..f 0 3 5 +1
3S00 Ton llclmont.. 1A 1 1 ..

2400 Ton Casliboy ,f 4 4 4
70220 Ton Divide.. .f 88 02 70 .>

_

1"(H» Ton Kxten 1A ''.4 '% .

MSX) Ton .1 Sutler.f 1") H »
1000 Ton Midway, .f 11 11 H +1
1000 Ton Mlnlnx... 1A 'A 1A + d
ooo Ton Mlapah. .f "< "> 0
000 Ton Montana.t 3 3 3 ..

100 Tuolumne ....f 00 00 Ml .0
000 t' S Pont.... t 00 00 00 +3

3000 United eastern 2H '-'A -fi . A
200 Un Verde Ex. 24 2 4 24 ..

1700 West End Cn.f 02 70 HO
14000 West Utah.. .t 2H 24 27 +2
OOOO Wh Pap* Mn.f 0 0 0
(1200 Wllbert Mln. .f 1 1 1.1
1000 YerrlniTton. . .f 1 1 1
1100 Yukon Gold., .f 106 00 103 +5

BONDS.
|(|fl000 A1 Taekers (la. 43 42 43 + 41
03000 Am Tel (1* '22. OOH 0k% WH + *

I; r -=
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85000 Am Tel fia '24. It"1,* 9*174 97V* 4 %
37000 Aluminum 7s. 97% !'7 97% 4 74
1000 Am Tob 7s '21.100% 100% 100% + %
9*8*1 Am Tob 7a '22.10074 1 «K>'« 100% %
15*88) Am Tob 7s '23.100'i 10974 100% ..

i 20000 Ana Cop Os H8*, 87% 88% 4 74
790*8) Ana Cop 7s '2!) 93% 92% 93% + %
1.VN8* An-Am O 714s. 997* 99'-, 99% . '»
02000 Arm * Co 7s, 9*1% 90', 90% 4 %
#7000 Darnsdalt 8s... 90% 90% 9". 44%

t 21(88) Leaver Brd 8s. 8<)% 80 SO ..

i 1*88) Beth St! 7s '22 99% 99V, 181'4
.19000 Beth Stl 7* '23 98% 97% 9874 4 }«
JOrlOo Beth St! 7s *3.7 91% 94% 94% 4 *»

* 2~"*88) c N By * q 35. .1*81% 1*8) 100 .

28(8*) Can Ban lis... 97% 9*1*4 97% 4 %
14*888) Chi Un fit 0':s. 101 10374 104 4 %

1 *;*8 81 Cop Ex 8s "22.101 100% 1 (81% . 74
44*88) Cop Ex 8s 23.1*8*% 100% 10074 4
*)1.88> c- U-. >.« 1HIIV 1 mT- -4- 1 u

.'.7IH*> Cop Ex 8s '25.101% 101 101% + %
4MH*) Cona Oaf 8*...100% 100% 100% + %

Cons Tex 7*...102 101% 102 + %
It**) Deere A Co 7H-* 01% 01% 01%

lstK*) E E A G 0* '"4 78 7.-. 75 ..

"***) E F A C. 8* '24 80% 80% »9% .
,

25000 Oal HI* Oil 7s 03% 93 03 . >4
:.l**l lien Afpbalt 8e Ml 00 09 ..

25000 O'drlch Tlr«i 7s 80% 81)% 80% +- %
731)1)0 (Sr Trunk tt%s. 05*4 05% 05% . %

r 051**1 Gulf Oil 7s 07% 00% 07 -8 *,
13000 Helm* Co 7s.. 00 08% 99 -f %

3(15000 Humble Oil 7s 07% 90% 't + %
> 3P2O00 111 Cent B'.is...100 08% 100 +1%

527000 Inter 11 T 7s.. 78% 7« 78 -4-2'
31*10 Kenne Cop 7s. l)27i» 92% 02% +2 i

501**1 Jj McN A E 7s 03% 92% 03% - %
81**) LlK8P't A M 7s 00% 00*4 99% + %

i 21**1 EAN H E (1 (Is. 101 101 101 ..

1000 M'irrlsACo 7%s 07% 97% 97% +2
12000 Natl C A S 8s 94 03 93% j- /j
i;i**l Natl Ecnth 8s 94% 04% 94% + %
71**) N Y N HAH 4s 55 55 55 + %
51**1 Ohio 1'1t 7s '22 07% 97% 1)7% ..

Ill'*) Ohio fit 7s *23 05 95 95 ..

4000 T'hlla Co lis '22 90% 00% 90% ..

14i**l I'ro A G 7s '22.100% 100 100'*
14000 P A O 7%« '23 00% 09% 99% %

i 01**1 Hears R (scrip) 08% 00 00
, 1701)0 Hears R 7s '21 00% 99% 00%

-

Frank & Co.
orI: Stock Exchange

T SECURITIES

announcing the admission

TH LOW

66 BROADWAY
NEW YORK CITY

1921.

$4,000

etroii Unit
Mortgage Collateral 8%

Maturities August 1, 192

20-Year Bonds are payable at rr

ie $5,000,000. Present issue $4,000,000. Dat
nomination of $1,000 with provision for reg
Mitral Union Tru»t Company of New York,
y Federal Normal Income tax up to 2%. Call

CENTRAL UNION TRUST COMPA

rund of 5% per annum of the 20

turity up to IQV/x and interest;
Year Bonds issued will purchas*
ormation is summarized by Mr. .

s:

.The Detroit United Railway is thi
raing and operating over 902 miles o

om the City of Detroit to Toledo (C
ant cities in Eastern and Southern
t ten years the total outstanding be
,215,000, while over $11,000,000 fron
During this period the gross earnings

bonds will be secured by pledge of $
mortgage bonds covering 202 miles c

:he most important and valuable in
>le private right of way operating un
the franchise situation entirely satis

! bonds will have a first lien through
'ommission, is $11,304,485.
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Sinking Fund of \% per month of t

provided, beginning to accrue at on

st for the 20-Year Bonds and at not
obtainable at these prices, the Sink
:he Company.
sarnings, from the property covered
ind depreciation reserves, for the last
squirements of $320,000 on these $4,(
follows:

Grots Net
1 Earning* Income

$13,235,551 $3,728,4'
16,036,669 4,684,1:
17,427,940 3,993,9:
1Q 014.018 4.702.1(
24!683[038 5i325><
28,986,228 3,994,2(

r taxes, available for interest chargt
December 31, 1920, or over twice t
1920, $4,404,768, or over 2.3 times

rd.Cash dividends of not less than
$15,375,000 now outstanding) contir
aril, 1921, when, although earnings v

glared at the rate of 10% per annur

se bondswhen, asandifissued, andreceivi
l of Michigan and of legality by counsel.
i exchangeable for .definitive bonds wi

The amounts of One-YearJ
issued will be determined by

PRIC
le-year bonds 99% and ii
' bonds 99 and interest ti

Dillon, Re.
(hit *dverti*rmeiit ha* been obtained from aourcet wt

Net
High. bow. East. Cliff.

8l(X«i S.nis Tt 7s '22 (is% !i7% US',
1V' an Sears It 7." '2.'! !MV>i Hrt% lHtr_ 4700(1Sol vet ft cif 8s 11(11.; 11(1 I'll 4- %
Tjixmi Southern By 6s !Hl% INI% IN 114 ..

ri'NH'O Soulliw Hell tls :»;i. 11".% %
1411000 h o, N v (I' .'.iooi; lint, mm, + '«
4«t(»NI SO. NV 7a,'2r..101H 101% 101% ..

0000 SO, NY 7N,'211.101*; 101% 101% + 1,
1(I(K)(I SO, NY 7s. 27.102 101% 102 + %
7INHI SO, NY 7a,'28.102'; 102 lO'.'l 4- %

1 IOINI SO, NY 7«,'2!l. IOH14 l(i:i lOWi +1
10000 SO, NY 7a.'.'10. 10.1% 1(1.'! 10,1% 4 %
2.)(NN1 HO, NY 7s. .11. 101% 101% 101% %

1CN10 Sun Oil 7a 01 01 01
12100(1 Swift & Co 7a. 07'4 0(1% 07%. 4- %
44000 Texas Co 7a.. 00% 011% 0;l% 4- U
2:10(8) I'n Duk m, ..100% ii«i 1110
18(NN( m n Hnv 71 »a 0".% 01 nr.% 42

101" (00 Vacuum Oil 7s100% 100'4 100% 4- %
0700O Wnat Elec 7a.100% 110% 100% 4- %
2r.ooo Winchester 7». 0:1 !»3 0:i 4-1

FOREIGN BONDS.
7.(410 Berlin 4s 11*4 11% 11% + %
(ram llri>m,n 11a <1 00

33000 Hambur* 41,4a. 12«4 1244 12% + % I
l**w HuesIan O 0'4* 13V4 13«4 13'4 .1

72(K«l Hwlaa Gov 5Via 88Vi 84 83'i +1

STOCK EXCHANGE SALES.
....

New York Stork Kxchanoe aalea week
ended July 23, 1021:

1021. 1020. 1010.
Monday .322.320 313,502 1,473,821
Tueaday 313.210 314,343 1,402,32.1
Wednoadav.. 331,088 301,402 1,407,823
Thursday 270,238 328.080 1,020,710
Friday 203.000 481,333 1,024.130
Saturday 1181,003 172,133 472,01(1

Total* 1.733,818 1.014,040 7,341,081
Yr. to dale..00,307.283 132.818,810V4 1 08.274.04U
Detailed aalea of atocka for weeks ended

July 23 and July 10:
July 23. July 10.

Tnduatrlala 1.401.311 1,701,023
llallroada 337,307 2.30,020

WINDS (T'AJl ISSUE).
1021. 1020. 1010.

Monday.,.. $7,82!>,<*>0 $8.(413,000 $13,421,000
Tueaday... 0,111,000 a.037.<»*> 13,142,000
Wralneadav 10.012.000 8,318.000 12,74O.0(W)
Thuraday.. 11,830,000 7.800, (»* 10,(*>7.(**l
Friday 12,023,000 0,413,000 8,750.000
Saturday.. 4.81)0,000 2,813,000 0,807,000

Total*... .$30,332,000 $44,323,000 $03,030,000
Year to
data.$1.748,127,000 $2,03.8,703,000 $1,838,132,000
Detailed aalea of bond* for week* ended

July 23 and July 10:
July 23. July 10.

ro.-poritlon $20,302,000 $13,113,800
l.lbertv 30,231,000 31,300,000
Foreign 3,002,000 3,842,300

City 37,0(*) 07,000

» " * *T/-IT 1 T VT/MT>T>0
JM.NA.Nl/iA.Li AULAS.

Beth Low, for two yeara with this Guaranty
Company of Now York, ha* boon admitted
a* a general partner In the firm of Charlea
A. Prank A Co., member# of the New Tork
Stock Exchange, 00 liroadway.

1,000

ed Railwa
) Sinking Fund Gold B<
2 and August 1, 1941

inturity at H)/V2 ana interest

ed August 1,1921. Interest payable Februi
.istration of principal. Principal and inter
Pennsylvania tour-mill tax refunded. Int«
table as a whole only at 107< 2 interest

NY OF NEW YORK, TRUSTEE

-Year Bonds iaeued will purch
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Total n.
Interest

16 $1,748,485 $1,S
29 1,784,137 2,8

73 1,799,242 2,1
)6 1,978,321 2,1
50 1,939 894 3,3
)0 1,941,424 2,C
and depreciation reserves, was

otal interest charges; and average
average annual interest charges.
5% per annum have been paid oi

luously since 1911. The rate was 85
/ere ample for dividend requirem<
n in stock in order to invest surpl
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Interim Receipts of Dillon, Read& G
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and 20-Year Bonds to be
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nterest to yield over 8V
a yield 8.10% exclusive
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lich we consider reliable. While not guaranteed. It \
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, WE OWN /

$2QC
Erie Railroc

Consolidated Mort
Authorized and

Dated December 10, 1895

Denominations of Sl.ooo. Boi
SI ,000 and in Multiples.

Interest payable semi-i
and J

SECURITY: The bonds are secur<

pledge on approximately 1,646 mil
security comprises a first mortgage
gage, subject to underlying issues, <

and leased. They arc further secur

of the bonds of leased and controllc
Krmrl® totals rlnsr to $86.000.(

of the existing underlying bonds, th
all the property above named.

EARNINGS: In 1920, net income,
interest payments on all junior issues
preferred stocks, (although these di
surplus for the common stock. For
year, gross income showed a gain <

amounted to $211,816.

At the market, to

MILLER &
Member* New Y<

120 Broadway,
Telephone

The Information contained In this stive
sources. While not guaranteed.
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HERAED offer» a real possibility of

recovering your lost property.
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Free of 2% Federal Tax.
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